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Guaranteed

STOCKS

Beech Creek Railroad
Cleveland & Pittsburgh
Morris & Essex
Rensselaer « Saratoga
Valley Railroad
Mobile & Ohio
Illinois Central Leased Line
New York & Harlem
Warren Railroad
Minn., St. P. & S. S. M. Leased L.
American Tel. 6 Cable

Gwynne Bros.
iftmbtrt Sttu York Stock Exchange

Tel. Braad 5270 25 Braid St., N. Y.

? 1

United Gas
& Electric

All Issues

BOUGHT-SOLD.QUOTED

KIELY & HORTON
40 Woll St. New York

PHct'ts JOHN 0330-4!?I

Clinchfield Coal Com.
McCall Corp. Stocks
Singer Mfg. Ltd.
J.K.Rice,Jr.&Co.
Phon.a 4000 to 4010 John. 30 Wall lit., N. T.

Bb^Ctiase National Bank
^B^uaranty Trust Co.

JONESAREED

FINANCIAL NEWS i

| AND COMMENT;
Stock Market Turns Irvegrular

After Industrials Make
Year's New Highs.

Speculative buying can led industrial
stocks forward during the first half or

yesterday's session, several Issues attainingnew high points for the year,
but later so much profit taking oc-
curred that the market displayed much
irregularity at the close. Increased activitywithin a broader trading list than
that of Tuesday Indicated that the continuedfirmness of the underlying tone
whs attracting more attention among
followers of the market as the year drew
nearer its close. In bonds there were
evidences of stocking up by dealers in
anticipation of the traditional January
Investment demand and strength of
prices quickly spread out from the
Liberty group to railroad and industrial
Issues. Several Oovcrnment war bonds
advanced more than a half point. The
fact that this week has brought forwardfew large new bond offerings evj-;
dently has enhanced the demand for old
line issues.

Although stocks left off in the midst;
of a reaction in several directions there,
were no signs that efforts to depress'
values were being pressed. The market's
action during the last fortnight has been
of a sort to promote caution among bear
speculators. The manufacturing outlook j
is not altogether satisfactory In aspect^to certain lines of industryk but the,
stock market plainly has been directed
of late more by broad conditions than
by particular considerations. If such
were not the case it would have been
possible for operators for the fall of
prices to get some action In the last
week from the poor showing of several
railroad systems In their November
statements. But the rails, as a whole,
have been supported by the general
showing of the 'carriers In November,
which was better than expected. The
Union Pacific reported yesterday that Its
gToss earnings had receded $3,877,000,
compared with those Of November, 1920,
while Its net income declined $1,400,71^1,
yet the company's shares were one
time points higher thar^<Jjey were
on Tuesday and their cluing showed a
gain of a point. T^g Baltimore and
Ohio was able to cyt its expenses heavily
In November, -jt a decline of more than
$7,300,000 In gross brought with It a
recession />t only $125,700 In its net
operating Income.

Th,<- steel Industry will enter the new
yef/T with much of the war time inflationof prices removed and those pricesIn an uncertain position. The Iron Age
notes this week that pig iron buying
Is on the Increase, aided by price
cuts, while the average of steel prices
now Is the lowest since January, 1916.
The stock market has seemed to pay
little attention to steel and Iron price
trends, as advances recently recorded
have been held for the most part, and
shares of several minor companies were
strong yesterday.

Cotton paused In its advance, turning
soft in the early afternoon and closing
slightly lower than It did on Tuesday.
The dip and subsequent recovery of
wheat futures suggested a mixed tradingopinion about the market's prospect.
The flnaJ report by the Government on
this year's crop was not released until
lon£ after the market was closed, and.
tlvsrefore, there was no direct response
tt> the unexpectedly large yield of
794.S93.000 bushels, or 54,890,000 larger
than the last forecast allowed for and
more than 30,000,000 greater than marketprophets had foretold. It la probable
tlvftt the fiasco of Federal cotton crop
ty>recasts during the autumn caused the
irraln figures to be examined with
reservation, but prices for several days
have been influenced more by an enlargementof export buying than by crop
statistics.

Foreign exchanges went slightly lower.
Call money ranged from 4Va to 5^ per
cent.

FOREIGN EXCHANGE.
DECEMBER 28, 1021.
GREAT BRITAIN.

."Parity Wed- Tuea>4.8648Sterlin: resday day Dec. 21
Demand $4 10* »4.20 $4.20',iCables 4.10V. 4.20V4 4.21
Bankers,60 dys 4.134; 4 18V 4.1TH
Bankers.OO dys 4.14V 4.15* 4 13%

THE CONTINENT.
19.30 France, cents a franc:

Demand 8.04 8.04 7.00*Cables 8.04* 8 04* 8 00
10.30 Belslum, cent* a franc:

Demand 7.71* 7.73* 7.68*
Cables 7.72 7.74 7 60

10.30 Hwttserland, cents a 'ranc:

Cable* 19.34 18.5.1 19.40
19.10 Italy, cents a lira:

Demand 4.33 4.38'i 4 52
iCables 4.3314 4.40 4.3214

23.80 (leimany, cents a mark:
Demand 114 54»4 .5814
Cables 54 .3444 8814

26.80 Sweden, cents a krone:
Demand 24.00 24.00 24.05
Cables 24.95 24.95 28.05

26.80 Norway, cants a krone:
Demand* 15.90 15.80 18.73
Cables 13.93 18.83 18.78

26.80 Denmark, cents a krone:
Demand 19.90 20.15 20.15
Cables 19.05 20.20 20.20

10.50 Oreeee, cents a drachma:
Demand 4.30 4.30 4.25
Cables 4.85 4 35 4.80

10.30 Spain, cents a peseta:
Demand 14.04 14.94 14.89
Cables 14 93 14.95 14 00

I 40 20 Holland, cents a florin:
Demand 36.60 .16.60 .16.75
Cables .16.63 30.65 18 80

51.46 Russia, cents a ruble:
100 rubles 12 .12 .12
500 rubies 10 .10 .10

20.26 Austria, cents a crown:
Demand 0414 .0414 .04
Cabins 04% .04% 04

23.80 Poland, cents a mark:
Demand 03*< .03% 0.11*
Cables 03% .03% .03%

20.30 Hungary, cents a crown:
Demand 16>4 .16% 15%
Cables l»'i l«"i

20 30 .Tueo-Mavla. rents a crown:
Demand 3844 10la 30%
Cables 80% .40% .40%

10.30 Klnlnnd, cents a mark:
Demand 1.08 1.98 1.96
Cables 1 99 1.99 1 97

20 20 Cserho-Hlovskls. cents s crown:

prtnsnd 1.42*4 1-40 1.35%
shies 1.4.114 1.41 1 .16%

r 19 50 Rumania, cents a Isu:
Demand 71% ... 82%
Cables .<2% .70 .88%

84.40 Turkey, cents a pound:
lVmand 30.00 60.00 jjJO®Cables 61.00 62.00 50.00

TAR KAflT.
100 32 Shanghai. cents a tael:

Demand 76.80 ...OO u.irfl
Cables 77.00 77.50 78.00

78.00 Hongkong, cents a dollar:
Demand *,3.00 33.00 5,..50
Cabies 65.25 58.20 B3.T8

40 66 Rombay, rente a rupee:
Demand 26.23 28.85 20.25
Cable* 28.80 28.80 28.80

49 84 -Vokohsma. cents a yen:
Demand 46.00 46 00 48.00
Cables 46 23 48.25 48.23

mrrn amkrica:
52 14 Rio de Janeiro, cents a mllrels:

Demand 12.87% 13.00 18.00
Cables 11.00 13.12% 13.12%

42 43 Buenos Aires, cents a psso:
Demand 33.30 6.1.37% 33.76
Cablee 3.1.62% 88.50 .18.87%

103.42 Uruguay, cents a dollar:
Demand 72.50 71.50 70.60
Cables 72.75 71.75 70 75

CANADA.
New Tork funds In Montreal, 801 23 r'-emlum» }1,000; Montreal funds tn Nes-j

Yortt, lOT Ti discounr si

THE-NEW YO

NEW YORK

1
Day's sales 81
<..1*21 .1 r-Clo»lnt.^, |Dlv.| |p5Hl»h.l Low. Bid. A»k. |ln».| BsIm. I !
19%l 11 11 11% .. 2001Ad" Rumely..52 33%; 3S%| 35 31 400|Adv Rumaly pt50 ?o 48 49%l 4 SOOi Air Reduction.
39% U«4| 17 17% .. 2800'AJax Rubber..
1!*l % % *1 ..I 1300'Alaska Q M..'H %; % Hi ..I 1100 Alaska Juneau591. 34 R7U! R7»i Al nr.nnli.u^ri r< m. r»

103% US 102 103 7' 2001 Allied C ft D pfi:39* 26* 38 18%. 4 lioojAllls Chalm...
21# 24*' 86%| 71 600 AIUj Chalm pf.j65* -6* 30 30%, .. 2300 Am Ag Ohem..

?J 61 57 58*| .. 7001Am Ag Ch pf.!21.* 2? 28* --! 1600!Am Beet Bug..
K«iu ^2 38 ISOOlAm Uoach Mag,22*' I2 52*i 53V 4i lOOjAm Br S ft F.*°® "Hi "Hi 99* 71 lOOIAm B 8 ft F pf25* 22#' 34 34*l 3400 Am Can

1-11/ ,»?' '3* 94 7i lOOlAm Can pf....l?i# 222* 145* 146 12! 1000 Am Car ft F...22* !. 114*115^ 7 100]Am Car 3 Fpl!,251 22* 12 700!Am Chicle ....25* 2221 31 21* 900!Am cot Oil...
hJ 1# 14 146 400,Am Cot Oil pf.

137 'ii*-4 %! 5
«,

400|Am Drug Syn
18 2 : 81 100(Am Express... 3
«?«. JL 22*. 22* 400!Am Hide 4 L,.
78V 22* 22 59* ' 100 Am Hid ft Lpf-212 If 5?., 81 7 6800|Am Ice'fat l.ii/ till 72* 8 900 Am Ice pf
62U i?v »Tvi 22* l°700|Am Int Corp..

iirtv HYz ,22 * OOO.Am Linseed...
91 r2£ 21 *21* 6 »«00 Am Loco .... 3ii 2# 81. 88 41 4001Am Radiator..
it 2# 4?* 5 31001Am Saf Raz..
47UI 6*! 2700 Am Ship ft C..
so'4 25# 25*1 25# ' 3100 Am Sm ft Ref.22* 87 87,41 7 600 Am Sm ft R pf.3R* il ; 21,, 112 12 100 Am Snuff 3

9«r 2t*! 3 2600 Am Steel F....
107v 2fSl 22* 53* 8400 Am Sugar....
88

1 22^ 84 7 900 Am Sugar pf..
81 «2v' 33 3400 Am Sum Tob..8f. 84%i 66 68 7! 100 >m Hum T nt

i>«& i??S Hi*]1*4* 9 3200lAm Tel & T..1
i182%< 12 1000|Am Tobacco.. 1

MU m hI*i12S 12 -'00:Am Tobac B.. 1
on « ?4. 35 96% 6 200 Am To pf new£5-,1 17 18 ... 100 AWAE 6 pc pf

«
88 ! 7 500 AWAE 7 pc pfil.% 5! I 80* 80% 7 6500 Am Woolen ..104% 98 102% 106 7 100 Am Woolen pf 139% 20% 23 24 .. 1400 Am Writ P pf14% 6% 13% 13% .. 1600 Am Z, L A S.

£2. 88 89 300 Am Z. LAS pf50%! 81% 49%| 49%| ..i 10000!Anaconda ....32% 20 29%! 29%I ..I lOOlAnn Arbor pf.8H 1 1 l% 100 Assets Real ..60% 24 46 47 4| 700'Asso Drv O...76% 55% 75 76 6j 100 As D G 1st pf76% 66% 75 76 6! 89Us D G 1st pf9* 76% 92%j 92%| 6 1200!Atch, T & S F.38 71% 85%| 86 51 llOOlA, TASK pf.7% 1 1 1%' .J 3600'At. Birm A Atl
91 77 83 86% 7! 900!Atlantic C L..|9 1% 3% 2% ..I 5001 Atlantic Fruit.
25% 10 24% 25%'62% 600|Atlant!c Petrol
76 18 31% 32%' .4300|A, Gulf ft W T
64% 15% 22 28 . .| lOOOlA. G ft W 1 pf13% 8% 10 10% ..! 3001 Austin Nichols
100% 62%| 98 98% 7! 30400!Baldwin Loco.
42% 50% 35 35% .. 166dBalt ft Ohio...
56% 47 52%| 53 41 200 Rait A Ohio pf
107% 93% 1104%! 106 8' 200 Reth 8 8 pc pf 1
65 41% 57%! 57% 5 5000 Beth Steel B..
7% 3 5%) 6 .. 500 Booth Fish ...

99%; 88 '100 101 8| 40!Brooklyn Kd..l
14%! 6%i 6 0% .. 800 Brooklyn R T.
10 3%l 5%j 5% .. 200 B R T etfs...
76%! 51 73 74% .. 200 Brook Un Gas
5%! 2%) 2% 3 .. lOOBrunsTARR
8% 8% 8% 9 .. 300 British Km St.
57% 55 56%| 57% .. 200 Brit E 8 1st pf
23 21% 22 23 ..! 500 Brit E S 2d pf
122% 81% 120 121 10i 600 Burns Bros ..1
33% 14% 31%' 32% .. 1800 Butterlck
6% 3% 5%) o% ..I lOOOlButte Cop A Z

22 10% 21 21% ..' 600'Butte A Sup..|
19% 7% 12 12% ..I 200 Caddo C OA R|74 53% 70 70% 61 700 Cal Packing...
50% 25 48% 48% ..' 2600;Cat Petrol ....

7%j 8% 574 6 ..I 1800 Callahan ZAL;123%[101 120%;120% 10! 2400!Canadian Pac.Jl
15%l 11 11 12% ..i 400icarson H uoidi
10%! 8 3% o ..! 200 Case(.11) P W'
85%! 60 .. J .. 7! 600,Case (JI)TM p!
43%! 22%, 30%l 30% ..) 1900|Cen Leather..!
96 57% 82%! 68%! 1000 Cen Leath pf..
36%' 23 85 85%! .. 800|Cerro de Paaco'
36 38% 49%| 49%' 6 6000(Chandler Mot.
65%I 46 55%I 56 2| 400iChesap & Ohio.
16%I 14% 18%| 13%' .. 2400 Chi A E 111 w i.
37 I 33% 34 34% .. 700 C Eq Tr pf w i
9% 6% 6% 6% ..; 700 Chi Gt West..
20% 14 16 16%"..! 600 Chi Ot W pf..
51 17% 18% 18%!..j 3100 Chi, M & St P.
4e%| 29% 31% 31%;.. 6400 C. M A St P pf.
71 60% 62%! 62%; 5 5800 Chi A Nwn

110 95 100 103 7 100 Chi A Nwn pf. 3
70% 47 61 62 4 100 Chi Pneu Tool.'
36 22% 32 32%; .. 1800,Chi. R I A Paci
77 68% 72 78 6 200]C,RIAP 6 pc pf
37 56% 84%j 86% 7 500 C.RIAP 7 pc pf]
63 60 50 61 5 400!c, St P, MAO-1
87 70 82%; 85% 7 100'C.St P. MAO pf1
16%; 9 15%f 13% ..I 4500|ChiIe Copper..'
29%j 19%: 28%; 28% .. 2200 Chlno Copper.
57% 32 54 65% .. 200 C, C. CASt L.I
76 60 74%) 76% 5 100 C, C. CABtL pf
62% 3«% 46%! 47 J .. 200jCluett. P A Co.
48%; 19 41%! 41%' Ij 3000[Coca-Cola
82% 22 24%| 25 ..I 300iC Fuel A Iron
46% 27%; 38%I 40 3i 200;Col A South..
67% 62 65%! 65%! 6 1700 Col G A Elec..
12%! 2%I 3 3%; .. 9600ICol Graph....
62% 9% 10% 11%'. 2200 Col Grapho pf.
56%l 28%, 54 54%| 4 2700 Comp Tab Rec.
61 13%, 20 23 .. 100'Consol Cigar..
80 53 55 59%' 7! 100jCons Cigar pf.
93 77% 92 92% 7 300 Consol Gas...
21%! 12%! 14% 14%l ..I 1700iConsol Textile.
12 "I %l % 1% .. 900 Cons Dlatrlb..
60 30%' 47 48%! ..I 300|Contln Can...
49% r>9 96% 97 f6; 5300lCorn Prod Ref

112 96 1111% 118 7 200 Corn Pro R pf :
44% ?2%i 37% 37%i2% 4500 Cosden ft Co..
107%I 49 I 65% 66 I 4 3900lCruclMe Steal.
91 77 88 83 I 7 lOOlCruclble Stl pf
33% 10% 14% 14%1 .. 5400 Cuban \m 8u(f
-'6 .>%' 7%! 7% .. -1200 Cuba Cane Su!67%] 11%l 14 14%] .. 4500 Cuba C Hug pf'59%j 23 J 52%i 52% ..! 4400lDavison Chem.1
21 13%, 14%, 15%! . .1 300:De Beers M Al

110%' 90 1106 [107 9! 300!Del ft Hudson.
249 93 '116% 117%' «| 1200|Del. L ft West!
21%! 10%! 18%l 18%' 1, 400 Dome Mines..!
4%I 2%; 2% 2 ..I lOOiDul. S S ft Atl.
7% 8%! 8% 4 I . 100ID, S S A Atl pf;25%' 16 17%] 17%: .. 200jElk Horn C...
9% 2%| 2%' 4 .. lOOlEmer Brant...!
40 15%' 20 22 .. 100|Kmer Brant pfl
81 62 "[ 78% 79 5 ISOO'End Johnson..
106141 87 110244! IOdM 7l lOOlEnrt .Tnhn nf
15*41 10 10% 10^4 ..I 10001 Eric |
22%| 15 15* 15% ..] 1400 Erie 1st pf....l
15%! 10 10% 10% . 300 Erie 2d pf
82% 44%) 78% 78%I 8i 6300lFam Pla.v-L.as
97 74% 95% 96% 8< 900 Fam P-Las pf19%l 8% 12% 12% ..I 1600 Flak Rubber..
20%; 9% 11 14% ..I 1000 Freeport Tex..
5%) % % % .. 1900 Oar, W * W..
78% 89% 65% 60 .. 16500 Qen Asphalt..
117% 77 102 105 5' 100 Gen Asphalt pf
79% G4 67 67% «t 100 Gen Cl*ar ....

143% 109% 139 ilS9% xl2j 900 Gen Electric..
16% 9% 10%' 10%: 1 14300.Gen Motors ..

75 63 73 I 76 61 200 Gen Motors pf
73% 60 70%| 71 6! 1200 Gen Mot deb..
85 69 82% 85 7| 100 G M d pf 7 pc.
91% 25 40 45 21 115 Gllllland pf...
44% 26% 36%) 37 .. 2200 Goodrich
34% 15 28% 29 .. 200 Granby CMftS
16% 9%i 12%: 12% ..I 100 Gray ft Davis.
79% 60 75 75% 7| 4100 Oreat Nor pf.
8594 25% 31%: 32 4 1100 Great Nor Ore
29% 18%| 27%' 29 ,.| 600 Greene Can C.
16% 6 6%; 7%. ..I 1200 Guan Su*ar..
26 16%! 16 17 I ..I 200!Gulf, M ft N pf:
30% 25 46 ( 46% ..! 300fGulf Htates fl.
13% % 1 1% .. 500'Habirshaw EC
25% 13 14 16% ..! lOO.Hendee Mf«...
SZ lO^l li»Tl -r OIW J lann n ua I r\

16*4 10% 11H! 11% 1 500jHupp Motor ..

86 40%1 "6% 78 .. 2400lHou»ton Oil ..

100%: S5%] 86% 9" < 1800 III Central ...

7%! 2 8%! 3% .. 1 lOO'lndiahomn ...

15%! 7%; 7% 7% ..! 600 Indian Ret ...

42%! 29% 49%! 41 .. 1300 In«piratlon C.
574 1%: 1%| 1% 1000 Interboro C...

18 3% 3% 4 .. 400 Interbon, C pf
13%! 6 7% 9 ..I 400 Int Airrl Corp.
57 81%; 33% 34% .. "00 Int Agrl C pf.
100%! 67%I 82%! 82% 5 1300'Tnt ITarv Co..!
110 94% 103 .. 71 100 tnt liar Co pfll
17%! 7%i 14% 15 I .. 1400 Int Mer Mar..
67%! 36 «5%t 85%! 6| 13800 Int M Mar pf.
42 25%! 27 78 ..' 14001 Tnt Motqr Tr.l
76 63% 72 73 7 200 Int M T 1st pf1
17 I 11% 12%1 12%; ..I 6600iTnt Nickel ...

85 67 65 70 8l 100 Int Nickel pf.'
72% 38%' 51%[ 52% ..; ".0001 Int I'a per
75%: 67 70x.1 71%' 6 400llnt T' nf atpd.
"9 j 21 26%! 27%12%| 100,Inter Cement.I
26 I 5% 14%! 11%! . ,| 10400; In Vincible Oil.I
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STOCK EXCHANGE Q
WEDNESDAY, DECEMBER 28, 1921.

1921. 1920 . 1919
7.904 1,150.785 1,877.829 Yer.r to date
pen :Ul*h-l Low-1 cios-| Net .1921. .) r-Cloelni.-, |Dtv.
Inp. t»t. .t. lnp. |Ch'np«. HIpli.l l.ow. I Bid. A»k. |1"8.
!l 11 Til HI + % 40 22^1 26 28 77]
38%! 84%. 33V4 38% . 1% 4% 2 2% 2% ..

60 uO 49 49 .. 12% 4 11 11% ..

17% 17%; 17% 17%!. % 38% 14% 87% 38% ..

% %! % % .. 9 4% 7% 7% ..

% %> % % .. 67%I 60 62 .. 4
67%' 58% 57% 57%. % 2 8 74 1 8% 23% 24
10274,102% 102% 102% + 1% 56 45% 53% 54 4
38 38% 38 38% + % 54% 32% 42% 42%|el2
85% 86% 86% 86% 4- % 80 70 72 80 6
29% 80% 29% 30%|4- % 27%l 16 27 27%l ..

57%I 58% 67 58 4- % 1774)' 8%| 16% 16%l ..

27%; 28% 27% 28% + 1 177 1130 1172 174 61
36%: 36%- 36% 35% + % 58%l 32 45% 46 ..|
58% 63%! 53% 58% 4- % 57%| 40 46 48 ..

LOO 100 100 100 |+ 2% 14% 10 13 14
34% 34%! 34 34 .. 30 17% 28% 29 2
94 94 94 94 .. 60% 47% 56 56% 3%
146% [147% 146 1146 + % 102 64 98 99% 7
114% 114% 114% 114% + 1 21% 10 13% 13% ..

12 12 11% 11% + 1 12% 7% 9% 9% 1
22 22 21 21 . 1 164% 136 151% 152 12
45%| 45% 45 45 .» Ill 100 102 109 7
4% 4% 4% 4% + % US 97 108 108% 7

128 128 128 128 + % 89% 21 25% 26% ..

18% 14 18% 14 + % 58% ?-2 35% 37 7
69% 59% 69% 59%1 .. 36% *8 32% 33 1%
76% 80% 75% 80 1+ 2% 7 3 2% 3% ..

71% 72% 71 72% + % 45%j 27 85 36 ..

4174 43 41% 42% + 74 21 18 20 21 2
32 74 3 8 32% 32%;. % 307'I 12% 25 25% ..

109% 110%!107 107% 174 24 1!> 20
88% 89% 88%j 88% + % S%| % 1% 1% ..

6 o% 5 5 .. 9% 3% 6 8 ..

6 6%i 6 6% + % 8 14 15
45% 46% 45%I 45% % 167%, 94% 114% 114% 12
87% 87%' 87%I 87% % !» lo% 27%! 27% 2I
Lll 111 111 llll . 1 M*MO 13% 13H1.20
33% 34% 33%' 34% 4- 1% 33V* 22 27 27^
62% 54%: 62% 53% -f % J4*! j% 5% 5% ..

83 83 82 83 r 1% 74H, 63 67 68 7
38% 38%; 32 32% 1 ;,»V 83 90 94 7
66 66 66 66 % 9,4i 8^4, 8% 8% ..L14%!ll4% 114% 114* r % *«%: 22* -6 2«%
132 133 1132 1133 1 8%, % 1 **
128% 128% 128%'128% % 2 2 2% ..

96% 96% 96% 96% .. "% 1« 17* 17%
17% 17% 17%! 17% + >4 49HI 38%! 45% 46 ..

66 66%; 65 66%!+ 7% 61 43 69 60% 3
80% 82 80% 80% 4- % 26 12Hi 137*i 14% ..

108 103 103 103 4- % 30 10% 10%| 10% ..

26% 25% 23 23 . 1 12874 102 124 127 7
13% 14% 13% 13% .. 120 105 113 Ill4 7
38 38 1 38 36+1 5% % 1 1% ..

50%| 50%| 49% 49%. % 65 26 35%i 36 6
30 30 30 30 + % 87 67%j 85 86 6
1%| 1% 1%I 1'.4 .. 108 100 107 |110% 7

iSSl 4BV. 47*4.1 17 ill 1 V. fit/.! 0 7/ 0 7/ 0

75% 75% 76% 75% + % 15% 9 15 16%!
74% 74% 74% 74%I .. 89 47%! 59 60 ..

92% 93% 92% 92%;+ % 76 64%l 74%! 74%! 5!
85% 86% 85% 86 + % 61% 39 52 ] 54 5|1% 1% 1 1% . % 23% 12 12% 13 ..

83 83% 83 83 .. 33 13 10 f 13%! 4
2% 2% 2% 2% + % 13% 8% S%j 9

25 25 24% 24% .. 104% 88% 97 '98 7
32% 33% 31% 32 . % 46 32%! 43% 44%i 3
23 23% 22% 22% % 41% 3i%| 39 39^ 3|
9% 10 9% 10 + % 88 Vi 61% 78% 78%! 71
99% 100% 98 98 1% 39 20%| 23%) 25 5|
35 36% 34% 35 + % 12% 8% 11 Vi ( 11 *41 ..

53 53 53 53 .. 4 1%I 2%i 3 ..I
106 1106 106 106 + % 30% 14 14%! 15 2(57 58 57 6i% + % 148 87 121 126 8!
6 6% 5% b% .. 16 8 10% 11% ..

01 101 101 101 .. 85 39^ 41 49 7
% 64% 24* 25% 26% 2

5% 5% 6% 0% .. 45 45 40 50 5'
73% 73% 73% 73% + 1 19941 4 5%! 5%2% 2% 2%; 2% % 68 46% 66 66%' 5
9 9 8% 8% + % j7^41 8 H%| 12%' ..

oI% 5!* asl+ B0%! 27^i 47,» 47%l 3
23 23 22% 22% .. 7994: 38%j 53 53% 6|.21% 121% 121 121 j. % 71941 34%! 47 48 6|33 33% 32 3U % li>X4! 0X41 13 13X4
5% 5% 5% 5%. % 94

"
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«*2? *2? *2! L'i i"14 22 i22«! "* ?
32 32% 31% 32% + % ??$! 1-3°,
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«* t5 «« »* «* «»
38% 38% 38% 38% + % 25%' 19* 21^ 2?* **,
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"
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67*1 67* 67* 67* . * 7? 5, 71 7- 8
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UOTATIONS. ,

1921. 1920. 1919.
170.027,196*4 219.691.02H4 312.751.Kg

' I |Op«a-(High-1 Low- ciu,*L N*!.Solo*. 1 lag. a*t. .t. I"l' IP* **

300|Iron Products.. 26% 26% 25% 25% ..

2100! Inland Oil AT 2% 2% 2* 2*4 ..

500 Jewel Tea .... UH 11% 11% . %
900! Jones Bros T. 38% 88% 37 Si 1%
2700iKan & Qulf.. 7% 7% 7% 7% ..

100 KC.FS & M pf 67*4 «7% 67% 67% + 8%
1300 Kan City So... 23% 23% 23% 28% + %
800 K City So pf.. 53% 68% 53% 53% ..

4100 Kelly Spr Tire 43% 44 42% 42% . %
100 Kelly 8 Tire pf 71 71 71 71 2%

4300 Kennecott .... 27% 27% 27 27 . %
5800 Key Tire A R. 17% 17% 16% 16%. %
100Kres.se 8 S... 175 175 175 175 4- 1

1700 Lack Steel ... 45% 46% 45% 45% + %
100 Laclede-Oaa... 48 48 48 48 . 1
200 Lake E AW.. 18% 13% 13% 13%. %
400 Lee Rub AT. 29 29 29 29 + %

1200jLehigh Val...| 57%| 58% 56% 56%. %
15001 Lima Loco.... 101% 101%; 98 »»% .
1600 Loews, Inc.... 13% 13% 13% 13%. %
200 Loft. Inc 9% 9%i 9% 9% . %
300 Lorlllard P.... 151% 151% 151% 151%
100 Lorillard P pf. 108 108 108 108 . 1%
100 Louis & Nash. 108 108 108 108

1300 Manati Sugar. 26 27 26 26 + %
300 Man Kiev guar 34% 35% 34% 35% -I- %
700!Man Shirt.... 33 33% 32% 32% + 1%
100 Market St Ry. 3% 3% 3% 3% + %
200 M St Ry pr pf 35 35 35 35
700 Mart-Parry ... 19% 20% 19% 20% + 1%
100 Marland Oil... 24% 24% 24% 24%+ %
300 Mathieson AWI 20 20 20 20
200 Maxwell M cfs! 1% 1% 1% 1%
100 M M ctfs st as 7% 7% 7% 7% ..

900 Maxwell M B. 15 15% 15 16 + %
27500 Mex Pet 114% 116% 114% 114% + %
1100 Miami Copper. 27% 27% 27% 27% + %
5500|Mld Sta Oil... 13% 14 13 13% + %
67001 MidvnJe St & O 26% 27% 26% 27
1200 M A St L new. 6% 6% 5% 5% . %
lOOlM, St PABSM. 67 68 67 68 +1
100 M.St PASSMpf 91 91 91 91.2
6100 Mo, K & T w 1 8% 8% 8% 8% + %
1700 M, KAT pf w I. 26 26% 26 26 . %
6000 Mo, Kan A T.. 1% 1% 1 1 %
1900 Mo. K A T pf. 2 2% 2 2 . %
3000 Mo Pacific 17% 17% 17% 17% . %
2500 Mo Pacific pf. 46% 46% 45% 45% . %
200 Mont Power... 60 60 60 60 + %
2600 Mont W A Co. 14 14% 13% 14
1200 Nat Acme .... 10% 10% 10% 10%+ %
100 Nat Biscuit .. 126% 126% 126% 126% + %
200lNat Biscuit pf'114 114 114 114 + %
1700>Nat C & Cable 1% 1% 1% 1% . %
1400lNat Enam & S 36% 87 35% 36 + %
700iNat Lead 85 86%! 85 86 + %
200|Nat Lead pf.. 107% 108 107% 108 + %
39001N R of M 2 pf 3 3% 3 2
900(Nevada Con C 15% 15% 15 13 %
600 N Y Air Br... 08% 59% 68% 59%+ %

2600 N Y Central.. 74 74% 74 74% + %
200|N Y. C & St L 52% 52% 52% 52% . E%DSOO'N Y. N H A H 12% 13% 12% 12%!+ %
lOOlN Y Ship Co. 13% 13% 13% 13% . %
700'Norfolk So .. 8% 8% 8% 5% %
600|Norf A West.. 97 97 97 97
3300!Nor Amer Co. 44% 44% 44 44 . %
7001Nor Am Co pf. 39 39% 39 39% + %

6600|Nor Pacific ... 78% 79% 78% 78% %
300|Nova Sc S A C 25 25 23% 23% + %
lOOlNunnally 11% 11% 11% 11% . %
3000l0kla P & Ref. 2% 3 2% 2% ..

900|0rpheum Clr.. 15 15 14% 15
lOOlOtis Elevator.. 122 122 122 122 . 1
200 |Ot.Is Steel 11 11 11 11 + %
200lOtls Steel pf.. 41 41% 41 41% . 3%
600|0wens Bottle.. 26 26% 25% 26 + %
lOOiPac Coast 1 pf 45 45 45 45

2800|Pac Develop.. 5% 5% 5 5 . %
4AAID.W, JBL CI CMIKL VUL dd ^ L

300 Pacific Mall... 12% 12% 12 12 ..

8600 Pacific Oil 4« 48% 47% 47% . %
15800 Pan Am P & T 52% 54% 52% do + %
1600 Pan A P&T B 47 48% 47 47%' + 1
100 Par & Bin*... 13% 13% 13% 18%!+ %
100 Penney J C pf 90 90 90 90 |+ 1%
6700|Penn R R.... 32% 33% 32% 33 ..

llOOlPenn Seab St. 10% 10% 10% 10%l. %
2100)Peop'.es Gas.. 64 64% 63% 63%!. %
1200|Pere Marq ... 20% 21 20% 20%l. %
1300|Phila Co 32% 33% 32%[ 33
lOOlPhllllps Jones. 85 85 85 85 +1

1900|Phillips Petrol 33% 34 33%j 31 + %
2100 Pierce Arrow.. 14%| 14%j 14 I 14 . %
4001 Pierce Ar pf.. 33 33 33 33 + 1

5500iPierce Oil 12%! 18%! 12 12 I. %
7001Pierce Oil pf..! 73%' 73% 72 72 . 2
300lPifts Conl of P! 63% 64 63% 6C%1+ %

2000|Pitts & W Va.' 24% 25%' 24% 23%!+ %
200|Pitts 4 IV V pf 77% 77% 77% 77% . 1%
3001Pond Cr Coal.l 14% 14%! 14% 14%!. %
7001 Press Steel Co. 65% 66% 65% 66 }+ 1%
6001Prod & Ref... 30% 31%! 30% 80%:. %

3200!Pullman Il07% 108%!l07% 107%!. %
4800|Punta A1 Bug. 26% 28 26% £8 !+ 1%
4300lPure Oil 38 38% 37% 38 1+ %
2200|Ry Steel Spr.. 91 94 90% 93 '+2%
100lRy St Spr pf.. 107 107 107 107 1+ %
200|Rand Mines... 20% 20% 20% 20%!. %
1800 Ray Con Cop. 15% 16% 16% 16%l+ %
5100'Reading 73% 73% 73 78 + %
100'Reading 1st pf 43% 43% 43% 43% ..

400iReading 2d pf 45% 45% 45 45
JM D.rn Tvnn MU 9>«U. 9«U 9.XV. 4. l:

100.Rem Type 1 pit 59 59 59 59 + 3
SOO Replosrle Steel.! 27 27 27 27 + 1
1800|Rep Motor Tr.l 7% 8% 7% 8%i + 1%
5800<Rep Iron A St 52 53% 51% 52%i + 1%
200|Rep Ir A St pfl 84 84% 84 84% 1+ 2%

19001Royal D N Y.. 51% 51% 50% 60% ..

5001st L A San F. 21% 21% 21% 21% + %
lOOOlSt Louis S W. 21% 22% 21% 22% + 1%
8001 St L S W pf.. 33 34% 32% 3.1%'+ 176
100 San Cec Sugar 1% 1% 1% 1%!+ %
100 Savage Arms. 18 13 18 13 1+ 74
800 Saxon Motor.. 2% 2% 2% 2%!. %
100 Seab Air Line. 3 3 3 3 4- %
400 Seab Air L pf. 4% 4% 4% 4% + %

8200 Sears Roebuck 59% 60% 58% 58% . 74
SOO Sears Roeb pf 88 88% 88 88
400 Seneca Copper 28 23 28 23 . 74
200 Shattuck Ariz. 8% 8% 8% 8% ..

100 Shell Tr & Tr. 39 89 39 59 + %
9000 Sinclair Cons.. 21% 22 21% 21% . 74
200 Sloss-Sh SAT 39% 39% 89% 89% + 1%
100'81-Sh 8 A I pf 73% 73% 78% 73% + 1%
22001'South P R Rug 30% 32% 80 82% + 1%

50 South P 8 R pf 78 78 78 78
10400 South Pac 79 79% 79 79% + %
3400 South Railway 18% 18% 18% 1874 . %
900 South Rail pf.. 44% 45 44% 44%+ %

2300 Stand Oil N J. 188 185% 182% 182% .. %
750 Stan Oil N J pf 118% 114% 113% 114% + %
1800 Stand Oil C«J. 95% 95% 94% 94% . 1%
300 Stew Warn Sp. 24% 25% 24% 25% + %
1600 Stromb Car... 38% 38% 87% 87%+ %

38500 Studebaker ... 81% 88% 81% 82% + 1%
lOOOiSutomar Boat.. 8% 4% 8% 4 + 74
2000Superior Oil .. 6% 6% «% 6% . %
300 Superior Stl... 26%'27%|2«% 27%+ 74
100 Temtor CAF A| 3%| 3% 3% 8% . %
1400 Tenn Cop A C. 10%' 10%! 10% 10%+ %
6000 Texas Co 46%' 46%' 46 46%. %

17700 Tex <3ulf Sul.. 40% 42%' 40% 40% + %
1400 Tex P*c C A O 2 7 74 28%i 27% 27%. 74
7KAA Tovfly A Por' 77 XL 97*4 Id XL OftBL I'

200iThlrd Ave 14* 14% 14* 14% ..

POO Tob Products. 68*1 04 68 68 . 1
100 Tob Prodpf... 88 88 88 88 . *

5200 Tranacon Oil.. 11*1 11* 11 11%. *
700 Trans A W Stli 30% 34 80% 34 4- 8%200|Un Bagr A P.. 71* 71* 71* 71*4-1%

2300|Unlon Oil .... 18* 18% 18* 18*. %
37001 Union Pacific.. 125* 127* 125* 126 4- 1
2001 Union Pan pf.. 69% 69% 69% 69% 4- %
lOOiUn Tank Car..I 96 96 98 96
900lUnlted All Stl.1 25% 26 25% 25% 4- %
100IUn Cl«sr S pf'l04 104 104 104 4- %
300 United Fruit.. 121% 123 121% 123 4- 1
200 Un Ry Inv pf.l 21* 21* 21* 21* 4- ..5600llTn Retail St.. 52% 52% 52 52 . %
100IU S C I PAF pfl 61* 61* 51* 61*1.1*
2300'U S Food Pro.1 10* 11* 10* 10% 4- *3600(U 8 Ind Al.... 39* 41 39* 39%,4- *
3B00IU 8 R A Imp. 60* 62* 60* 60* 4- *8800]U S Rubber.. 54* 55% 54* 64% 4- %
100 U 8 Rub pf... 100 1 00 100 100 4- %500|U 8 8. RAM pf 44 45 44 45 4- 1

8800 U 8 Steel 84 84* 84 84
500 U 8 Steel pf.. 114% 114%ill4% 114*. *2600lUtah Cbpper.. 64* 64% 64 64
300iUtah Sec 10 10%[ 10 10% 4- l*

3600 Vanadluu .... 31% 32%[ 31%| %800jVa-Car Chem. 28 29* 28 29*|4- 1%HAAlr- nu «%# ca aa. «*.*
* 1 ""I T °"v'"1 V* * K' vw J WW 7% WW go-i -f- z IL

100'Vlvaudou .... 6% 6$; 6% ± i<
900! Wabash 6% «H| «% «% . %
900 Wabash pf A. 20% 20% 20% 20% 4- u
100 Wabash pf B. 13 13 13 13
200 Wells Taiffo.. 63 68% 68 68% 4- U
1800 West Md 8% 8% 8% 8% _ %
100 West Md 2d pf 15 15 15 15
800'West Pacific.. 16% 16% 16% 16% 4-"**
200 West A!r Br.. 95 95 95 95 I i2
25001 Wost K ft M.. 51 52% 50% 52% + 1%
1100 Wheel ft L E. 6% 6% 6% b%l- %

I 800|Wh ft T, E pf. 13 13 13 13 .

300 White Motor.. 39%l 39% 38%l 39%i4- i%
iioo,Whit- on ....I 10%! n io%i ioi i;
900 Wick Pprn Stl J«%! 16%l 16%, lb%>4- u
41001Willys Over .J 5%J « 5% % I
700'Wllly* Or pf 1 f|%f 5»%] 21

"

J» |

T0HC8 OF WAIL STREET.

£« !* (! Early Featara.

The movement of equipment compati>
shares which gained such momentum
on Tuesday was continued In yesterday'searly trading and American Locomotiveand Baldwin Locomotive moved
into new high ground. American Locomotivegot above 110 and Baldwin over
a aa i A a<» ko»k mo/ta ! «
XVV, DUl pmtlb banuig in wvii ».»«« «.»

appearance about midday, with the resuitthat a net loss on the day was

recorded. A report that there was ..

plan on foot to run in the shorts i»i
Pullman during the afternoon was circulatedearly In the day, but It failed
to materialise.

Ratify Stools Increase.

The stockholderes of the Brooklyi.
Edison Company ratified yestereday its
directors' plan for an increase of its
capital stock from $19,000,000 to $30,000,000.Ratification by the holders oi
the proposal to issue not exceeding $10,>000.000of its debenture bonds also was

given.

Oil Consumption Higher.
The United States Geological Survey

estimates consumption of domestic and
Imported petroleum in November at
46,511,000 barrels, or 1,550,367 a day. in
contrast to 46,304,000, or 1,458,194 daily,
In October. The total consumption of
the first eleven months of this year wuj
477,243,000 barrels, against 483,277,000
In the corresponding 1920 period. Domesticproduction of crude in N'ovembewas37,780,000 barrels, against 35,621,000in October. Stocks of domestic crude
at the end of November totaled 163,805,000barrels, against 163,335,000 a
month before. Stocks of Mexican crude
amounted to 12,201,000 barrels, against
9,272,000 a month earlier.

Acceptance* Advance.

For the first time In many months
dealers in bank acceptances decided
yesterday to act as a unit in advancing
rates, and, after consultation by telephoneagreed to advance thj selling
rate of bankers' acceptances to 4H per
cent. The buying rate yesterday was
4% per cent., but the buying rate to-day
will be 4ft iter csnt.

i\'e Stormy Weather.

In most years of the financial history
of the United States the closing days of
December have seen stormy weather so
far as call loan rates were concern 3d.
This year is thus far one of the few
exceptions. Th? highest rate yesterday
was 5^ per cent., and it is not expected
that to-day or to-morrow, which is ths
last loaning day in 1921, will see a rate
in excesre of 6 per cent. The renewal
rate yesterday was 5 per cent., but subsequentlydropped to 4% per cent, and
thrn rose to per cent. In the outside
market the rate was 4% per cent, minimumand 5% per cent, maximum. Time
money quotations were nominal.

Gold From India.
The import movement of gold from

India to the United States has been in
abeyance for several months, but has
been resumed. Kuhn, Loeb & Co. receivedword yesterday that the Finland
had on board, in addition to th42o,000
gold from England, $300,000 in gold from
India, making a total on that steamer
of $1,726,000.

Banker Now in Europe.
Albert Breton, vice-president of the

Guaranty Trust Company of New York,
was at The Hague yesterday and will
be in Brussels to-day, on his second
European trip within a year. The purposeof his visit is to obtain new businesstor the company and. possibly negotiateforeign loans.

Canadian Exchange.
New York funds in Montreal went to

a new low premium for the present recoveryand exchange relations arc more
nearly normal than they have been at
any time since being upset during the
war. The rise in value of Canadian
funds as expressed in dollars had no
connection with the recent $25,000,000
Canadian Pacific flotation here, as the
funds for it had not been transferred
to Montreal. The general economic recoveryof Canada, with Its more favorablebalance of trade, is the real factor
In the improvement.

American Ice at New High.
Followinir a rather weak opening yesterdaymorning. American Ice shares

suddenly shot Into prominence aa leaders
of the market on the advance, and beforethe close a new high mark had
been established, at 80%. A red hot tip
on the stock was passed out early in
the day and by noon It seemed as though
everybody south of Pulton street who
was at all interested In the stock market
had heard that Ice was going to be put
up. Contrary to the usual course of
stocks on which such widespread tips
are circulated it mado good and advancedeasily. In connection with the
advance a story that a stock dividend
of 100 per cent, would be paid waj
spread. Whether or not the story Is
true, the earnings disclosed In the company'sstatement for the year were
much better than had been expected and
would account for the move, regardless
of whether or not special distribution la
to be made.

Keaneeott Novemker Output.
The produotion of the Kennecott CopperCompany In November was 4.914.900

pound* according to announcement made
yesterday.

Twt New Meiia Wells.

The Houston OH Company has brought
in a 4.000 barrel well in Limestone
county, Texas, near Mexla, In addition
to the 7.000 barrel well brought In last
Saturday, making Its total new pro-
auction 1J.UUU rarnis n.

Slnnnyj Petroleum Company has completedits first well on the Carter lease
in Mexta with an Initial production of
about 10,000 barrels.

Heine Stock laetesie.

It was reported yesterday In connectionwith the proposed Increase In the
<3. W. Helmn Company's common stock
that a stock dividend Is to be distributed.This could not be confirmed
In official quarters. The plan for the
increase, on which its stockholders will
be asked to vote next month, calls for
an addition of 94,000,000 of common
stock, bringing the total amount of Its
authorized common stock up to 98,000,000.The company also has 94,000,000
of its preferred stock outstanding, but
has no funded debt.

New Hares'* Freight Nereaiest,
In the week ended on December 8

the New Haven Railroad hauled 128.573.822ton miles of freight, in contrast
to a weekly average of 121.060,870 ton
miles in December. i»30. T?»e weekly
average In November of thl» year was
137,804,(05 ton mile*. The New Haven's
peak load capacity la about 160,000,000
ton mllea weekly.

HOPE* TO KEEP 34 RAIL JO iis,

Washington, Dec. 21..Richard V,
Mndabury, general counsel of the
United States Steel Corporation, applied
to the Interstate Commerce Commission
to-day for permission to retain his
places as officer or director of twentyfourrailroad operating corporations.
Most of the lines are operated by the
Steel Corporation a* an Incident to Its
manufacturing and mining enterprises.

47 27*41 28 30 J . .1 SOOiWUsc
136% 1105 185 '135% 8 800' Wool
68%1 30%; 45%; 40 4 1200|Wort

Fix dlv. tEx rights. (In scrip, x
NOTE.Odd lot transactions arc n

were made at price outside of the rea
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Investment *

Suggestions
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I
1922

*

Write for Circular
. No. BK-44

A. B. Leach & Co.,In:.
Itreatment Sceuritia

62 Cedar Street, New York
Chicago Boston Cleveland Detroit '
Philadelphia Minneapolis I'lttthu

11 *
1

Amer. Typefounders
Borden Co. Pfd.

Firestone Tire ft Rubber
Goodyear Issues '

Hydro United Tire
Miller Rubber

National City Bank
Singer Mfg.

Inquiries Invited
^

TOBEY&KIHK
Members N. Y. Stock Exchange t

25 Broad St. 208 So. La Salle St.
New York Chicago

COUPONS
Payable at Our Office

January 3, 1922

llarUMvillr Gas A Klec. Co.
1st Mortgage Us, 1047 k
Cities Serv ice Company

Series B 7% Debentures, 1060

Cities Service Company
Series C 7% Debentures, 1060

City l.ight £ Water Co.
3 year 0% Notes, 1024

Consolidated Cities Light
Power SI Traction Co.

1st 5s, 1902

Deep Well Water Supply Co.
let Mortgage 5s, 1050
Dominion Gns Company

Coll. Trust 3s, 1052

Empire Gas A Fuel Co. V
Conv. 0% Notes. 1021

Hatttesburg Traction Co. j
1st Mortgage 6s, 1028

Massillon Eire. St Gas Co.
1st Mortgage 5s, 1636

Montgomery 14. A Wr. Pr. Co.
let Consolidated 5s. 1043

St. Joseph Ry. Light, Heal
A Power Co.

1st Ref. 3s. 1046

L'nion Gas Company
1st A Coll. Trust Rs, 1935

HenryL.Doherty&Co.,
60 Wall Street New York

j__
! I

Preferred Stocks
of

Electric Power
and

Light Companies
Preferred stocks of this characterhave an enviable dividend
record backed up by steadily
increasing net earnings.
Investors should familiarise
themselves with these securitiesand make comparisons f
with any which they may
now own or contemplate
purchasing.

Reque*t litt H.P.S.

WC.Lan$kySCo.
Investments

115BROADWAYNEWYORK
MEMBERS NEWYOEKSTOCKEXCHANGE *

Sugar Securities
BOUGHT.SOLD.QUOTED

Central Aguirre
Faiarrln Sueir

National Sugar Ref. 4
Federal Sugar Ref.

West India Sugar Fin. Pfd.
Francisco Sugar 6s, 1939 jFederal Sugar Ref. 6s, 1924
W. Ind. Sugar Fin. 7s, 1929

FARR & CO.
Membcra New York Stock Exchange
133 Front St. (C«r. Finn)

Telephone John 642kL-IL-Ui.I..L. «- f

Boadt for lavastaoat
Harris, Forbes & Co
Ptro Hint, Cornor WINtont

Nrw VAOK

>n * Co..) 28 I 2»H| 28 2v»*6j^ 1 4worth . ..1183% l«6Vfc ll3%ll»5 !+
h Pump..; 45*1 4«4! 46V«; 4# ! +
I'art stork, linstock, f Part extra. jot "ccorded in separate line unless aalM
pilar lot range.
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